サブプライム キンユウ キキ ワ イカニシテ オキタカ by 宮川 重義 et al.
















































































































                                                        
4 Allen, Frederick Lewis (1931) (⸨ஂ࣑ࢿヂ࣮࣭ࠗ࢜ࣥࣜ࢖࢚ࢫࢱࢹ࢖㸸1920ᖺ௦࢔࣓ࣜ࢝࠘⟃ᦶ᭩ᡣࠊ1993ᖺ) 
5 IMF, World Economic Outlook, 2009. 


































ᐃ㸦Great Moderation㸧ࠖ ࡜࿧ࡧࠊࡑࡢཎᅉࡣࢢ࣮ࣜࢫࣃࣥ⋡࠸ࡿ FRBࡢ㔠⼥ᨻ⟇ࡢᡂᯝ࡛
                                                        





࡟ࡣ 60㸣ࡶୗⴠࡋࡓࠋS&P500ᰴ౯ᣦᩘࡶᅗ⾲ 2࡛♧ࡍࡼ࠺࡟ࠊ2000ᖺ 7᭶ࡢ᭱㧗್ 1461
࠿ࡽ 2001ᖺ 10᭶࡟ࡣ 1077࡬࡜ࠊ30㸣㏆ࡃୗⴠࡋࡓࠋ 
ࡇࡢᛴ⃭࡞ᰴ౯ୗⴠ࡟ᑐᛂࡋ࡚ࠊ2000ᖺ࠿ࡽ኱ᖜ࡞㔠⼥⦆࿴ࡀᐇ᪋ࡉࢀࡓࠋ࢔࣓ࣜ࢝ࡢᨻ






ࢀࡣ࠸ࡘࡶ᭱ᚋ࡟ࡣࢹࣇࣞࢆゎᾘࡋ࡚ࡃࢀࡿ࠿ࡽࡔ㸦Sufficient injections of money will 
ultimately always reverse a deflation.㸧ࠋࡑࡋ࡚ࠊࡇࢀࡣࠕ࣑ࣝࢺ࣭ࣥࣇ࣮ࣜࢻ࣐ࣥࡢ᭷ྡ
࡞ࠗ࣊ࣜࢥࣉࢱ࣮࣭࣐ࢿ࣮㸦helicopter drop of money㸧࠘ ࡜ᮏ㉁ⓗ࡟ྠࡌᨻ⟇ࡔࠖ࡜ᴟࡵ࡚
ᴦほⓗ࡞࣐ࢿࢱࣜࢫࢺࡢㄽ㝕ࢆࡣࡗࡓ8ࠋ 
஦ᐇࠊᾘ㈝⪅≀౯ᣦᩘࡢඛ⾜ᣦᶆ࡛࠶ࡿ⏕⏘⪅≀౯ᣦᩘ㸦Producer Price Index: PPI㸧ࡣ
᫂ࡽ࠿࡟ 1999ᖺ௨㝆࣐࢖ࢼࢫࡢࢺࣞࣥࢻࢆ♧ࡋጞࡵࡓࠋᅗ⾲ 3࡛♧ࡍࡼ࠺࡟ࠊᑐ๓᭶ẚ࡛
ぢࡓ≀౯ୖ᪼⋡ࡣ 2002 ᖺ࡟ࡣ࣐࢖ࢼࢫ࡟࡞ࡗࡓ㸦2002 ᖺ 7 ᭶࡟ࡣ㸫0.33㸣㸧ࠋᰴ౯ࡢᭀⴠ
࡟ຍ࠼࡚ࠊ2001 ᖺ 9 ᭶࡟ࡣ NY ࡛ࢸࣟࡀⓎ⏕ࡋࠊ࢔࣓ࣜ࢝⤒῭ࡣ᏶඲࡟ᝒほ࣒࣮ࢻ࡟㝗ࡗ
ࡓࠋࡇࡢࡼ࠺࡞≧ἣࡢ୰࡛ࠊࢢ࣮ࣜࣥࢫࣃࣥ⋡࠸ࡿ FRB ࡣ኱ᖜ࡞㔠⼥⦆࿴ࢆᐇ᪋ࡋࡓࡢ࡛













                                                        
7 Bernanke (2004) 
8 Bernanke (2002) 








1952ᖺࡢ 7.6㸣࠿ࡽ 2006ᖺ࡟ࡣ 19.3㸣࡟㐩ࡋ࡚࠸ࡿࠋ㠀㔠⼥௻ᴗࡢ㈨⏘࣭ ㈇മẚ⋡ࡣࠊ1952























                                                        
9 Greenspan (2002) 
10 Greenspan (2007) pp.359-340.㸦㑥ヂpp.145-146㸧 
11 G. Reinhart and K. Rogoff (2009) 㑥ヂp.308㸬 
12 Bernanke and Mark Gertler (2001) 
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2000ᖺ࠿ࡽ 2002ᖺ࡟࠿ࡅ࡚ࡢᰴ౯ୗⴠࠊ2001ᖺ 9᭶ࡢࢸࣟᨷᧁࠊ2001ᖺ࠿ࡽࡢᬒẼᚋ
㏥࡟ᑐࡋ࡚⥆ࡅࡽࢀ࡚ࡁࡓ㔠⼥⦆࿴ᨻ⟇࡟ࡼࡗ࡚ࠊ2003ᖺ༙ࡤ࡟ࡣ FF࣮ࣞࢺࡣ 1㸣࡟ࡲ࡛
ୗࡀࡾࠊࡑࡢᚋ 1ᖺ㛫ࡣࡑࡢప㔠฼ࡀ⥔ᣢࡉࢀࡓࠋࡑࡋ࡚ࠊ㐃㑥‽ഛࡣ 2004ᖺ 6᭶࠿ࡽ࡯
ࡰ 3 ᖺࡪࡾ࡟ᨻ⟇㔠฼ࢆୖ᪼ࡉࡏࡓࠋࡇࢀ࡟ࡘ࠸࡚ࠊࢢ࣮ࣜࣥࢫࣃࣥࡣࠊ2004 ᖺ 7 ᭶ࡢ㆟
఍ドゝ࡛ࠊ㞠⏝ࡣᨵၿࡋࠊࢹࣇࣞᅽຊࡣᾘ࠼ࠊࡴࡋࢁࠊཎἜ౯᱁㧗㦐࡟ࡼࡾࠊ࢖ࣥࣇࣞഴྥ
ࡀぢࡽࢀࠊ⡿ᅜ⤒῭ࢆ㛗ᮇᏳᐃ㌶㐨࡟஌ࡏࡿࡓࡵ࡟฼ୖࡆࢆࡋࡓ࡜ㄝ᫂ࡋ࡚࠸ࡿ14ࠋࡑࡢᚋ
ࡶ㔠฼ୖ᪼ࢆ⥆ࡅࠊ2004ᖺ 11᭶࡟ࡣ 2㸣࡟ࠊ2005ᖺ 5᭶࡟ࡣ 3㸣ࠊ11᭶࡟ 4㸣࡜✚ᴟⓗ࡟
ᨻ⟇㔠฼࡛࠶ࡿ㹄㹄࣮ࣞࢺࢆୖ᪼ࡉࡏࠊ㔠⼥ᘬࡁ⥾ࡵ࡟࠿࠿ࡗࡓࡀࠊ㛗ᮇ㔠฼࡜࣮ࣔࢤ࣮ࢪ

























                                                        
14 Greenspan (2004) 
15 Greenspan (2005a) 
16 Greenspan (2005b) 
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᭱ึࡢ 2ᖺ㛫ࡣప฼ࡢඃ㐝㔠฼㸦teaser rateࠊ㏻ᖖࡣ 3㸣௨ୗ㸧ᅛᐃ࡛ࠊࡑࡢᚋࡣ㧗࠸ᕷሙ
㔠฼ࡢኚື㔠฼࡜࡞ࡿኚື㔠฼࣮ࣟࣥ㸦Adjustable-Rate Mortgages; ARM㸧࡛࠶ࡗࡓࠋࡇ




኱ࢆ⥆ࡅࠊࡑࡢ඲ఫᏯ㈚௜ࡅ࡟༨ࡵࡿẚ⋡ࡣࠊ2000ᖺࡢ 10㸣௨ୗ࠿ࡽ 2005ᖺ࡟ࡣ 30㸣௨
ୖ࡟ࡲ࡛ቑຍࡋࡓࠋ2005ᖺ࡟ࡣࢧࣥࣇࣛࣥࢩࢫࢥ࡛ࡣࠊ඲ఫᏯ࣮ࣟࣥࡢ༙ศ௨ୖࠊࣇ࢙ࢽࢵ





































                                                        
17 A. Bhide (2011) p.97ࢆཧ↷ࠋ 








ࢪࢆ㈙ྲྀࡾࠊࡑࢀࢆᢞ㈨┠ⓗ஦ᴗయ㸦Special Purpose Vehicle; SPV㸧࡟⛣ࡋࠊࡑࢀࢆ⟶⌮





























ࡑࡢ᱁௜ࡅ㈝⏝ࡣࢫ࣏ࣥࢧ࣮ࡀᨭᡶ࠺ࠋࢺࣛࣥࢩ࢙ࡢࢩࢽ࢔㒊ศࡣ AAA ࠿ࡽ AA ࣛࣥࢡࡢ
                                                        
20 M.Jarsulic (2010) pp.19-21. 
21⌧ᐇ࡟ࡣࢧ࣮ࣅࢧ࣮ࡀಽ⏘ࡍࡿሙྜࡶ࠶ࡿࡢ࡛ࠊࡑࢀࢆࣂࢵࢡ࢔ࢵࣉࡍࡿ௙⤌ࡳࡶ⪃࠼ࡽࢀ࡚࠸ࡿࠋ 



























ᅗ⾲ 7 RMBSࡢ⤌ᡂ 
 
㸦ὀ㸧Jarsulic (2010) p.19࡟ᇶ࡙࠸࡚సᅗࡉࢀࡓࠋ 
 
 
ᅗ⾲ 8 ࢧࣈࣉࣛ࢖࣒ CDOࡢ⤌ᡂ 
 








































ཷ ク ࢧ࣮ࣅࢧ࣮ 
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ᅗ⾲ 9 ࢧࣈࣉࣛ࢖࣒MBSⓎ⾜యࠊୖ఩ 10♫㸦2006ᖺ㸧 
㡰఩ Ⓨ⾜య 㔠㢠㸦10൨ࢻࣝ㸧 ࢩ࢙࢔㸦㸣㸧 
1  Countrywide 
2  New Century 
3  Option One 
4  Fremont 
5  Washigton Mutual 
6  First Franklin 
7  ResidentialFunding Corp 
8  Lehman Brothers 
9  WMC Mortgage 



























㸦ฟᡤ㸧2008 Mortgage Maraket Statistical Annual, M. Jarsulic (2010)ࡼࡾ෌ᘬ⏝ 
 
࣮ࣔࢤࢵࢪࡢドๆ໬ࡢࢩ࢙࢔ࡣ㐣ཤ 20ᖺ㛫࡟ᛴ㏿࡟ቑຍࡋࡓࠋ2007ᖺ࡟ࡣ඲࣮ࣔࢤࢵࢪ
















ᘬࡁୖࡆࡽࢀࡓࠋ1.03㸣࡛࠶ࡗࡓ 6᭶ࡢ㔠฼ࡣࠊ7᭶࡟ࡣ 1.26㸣࡟ୖ᪼ࡋࠊ⩣ᖺࡢ 1᭶ࡣ 1㸣
                                                        
22 ࡇࡢ2♫ࡣᨻᗓᨭ᥼ᶵ㛵㸦GSE㸧࡜࿧ࡤࢀࡿᐇ㉁ⓗ࡟ࡣẸ㛫఍♫࡛࠶ࡿࡀࠊ⌧ᅾࡣᅜࡢ⟶⌮ୗ࡟࠶ࡿࠋ 
23 Jarsulic (2010) p.32 
ࢧࣈࣉࣛ࢖࣒㔠⼥༴ᶵࡣ࠸࠿࡟ࡋ࡚㉳ࡁࡓ࠿ 71 
ࢆ⬺ฟࡋࠊ2.16㸣࡟࡞ࡗࡓࠋࡑࡢᚋࠊ㔠฼ୖ᪼ࡣຍ㏿ࡋࠊ2005ᖺ 5᭶࡟ࡣ 3㸣࡟㐩ࡋࠊࡑࡢ
ᖺࡢ 11᭶࡟ࡣ 4㸣࡜࡞ࡾࠊ2006ᖺ 8᭶࡟ࡣ 5.25㸣࡜᭱㧗ࣞ࣋ࣝ࡟㐩ࡍࡿࠋࢃࡎ࠿ 2ᖺ࡛ᨻ
⟇㔠฼ࡣ 1㸣ྎ࠿ࡽ 5㸣ྎ࡟୍ᣲ࡟ 4㸣ࡶୖ᪼ࡋࡓ㸦ᅗ⾲ 10ཧ↷㸧ࠋ 







ᡶ㢠ࡣ 1,200ࢻࣝ࠿ࡽ 1,500 ࢻࣝ࡟⭾ࡽࢇࡔࠋᙜ↛ࡢࡇ࡜࡞ࡀࡽࠊ12,00ࢻࣝࡢ㏉῭ࢆணᐃ
ࡋ࡚࠸ࡓ೉ᡭࡢከࡃࡣ㏉῭୙⬟࡟㝗ࡗࡓࠋ೉ᡭࡣമົ୙ᒚ⾜ࢆᘬࡁ㉳ࡇࡋࡓࡢ࡛ࠊ㈚ᡭࡣఫ
Ꮿࢆἐ཰ࡋࡓࠋമົ୙ᒚ⾜⪅ࡣ 2006ᖺึࡵ࡟ࡣࠊᖺ 775,000௳࡛࠶ࡗࡓࡀࠊ2006ᖺᮎ࡟ࡣ
1,000,000 ௳࡟ࡲ࡛ᛴቑࡋࡓࠋࡉࡽ࡟ࠊ2007ᖺ༙ࡤ࡟ࡣ 1,500,00 ௳࡜ࡉࡽ࡟ቑ࠼ࡓࠋ2007










                                                        























































































































































































































































































኱ᡭࡢ㖟⾜ࡣ CDO ࡸ MBS ࡟ᕧ㢠ࡢᢞ㈨ࢆࡍࡿࡓࡵ࡟ࠊᮏయ࡜ࡣษࡾ㞳ࡋࡓᙧ࡛ࠕ≉ู
                                                        




















































































































































2007 ᖺ࡟ࡣᑟ⟶యࠊSIV ࡢ㈨⏘ࡣࡑࢀࡒࢀࠊ1.4 ඙ࢻࣝࠊ4000 ൨ࢻ࡛ࣝ࠶ࡗࡓࠋ࢔࣓ࣜ









                                                        





28 M.Jarsulic (2010) pp.63-64. 
ࢧࣈࣉࣛ࢖࣒㔠⼥༴ᶵࡣ࠸࠿࡟ࡋ࡚㉳ࡁࡓ࠿ 75 
࠸࠺Ⓨゝࡀேࡢཱྀ࠿ࡽཱྀ࡬࡜㄂ᙇࡉࢀ࡚ఏࢃࡾࠊ୍ᩧ࡟㇏ᕝಙ⏝㔠ᗜ࠿ࡽ㡸㔠ᘬࡁฟࡋࡀ࡞
ࡉࢀࡓࠋࡑࡢ㢠ࡣࢃࡎ࠿ 1 㐌㛫࡛ 26 ൨෇࡟ࡶ࡞ࡗࡓࠋࡑࢀ࡟ࡼࡾࠊࡲࡗࡓࡃၥ㢟ࡢ࡞࠸೺
඲⤒Ⴀࡢ㇏ᕝಙ⏝㔠ᗜࡀ୍ᣲ࡟◚ࡓࢇࡢ༴ᶵ࡟❧ࡓࡉࢀࡓࠋࡇࡢ஦௳ࡣᨻᗓ࡜᪥㖟ࡀ඲㠃ⓗ
࡟⾲࡟ฟ࡚ࠊࡑࡢშࢆྰᐃࡍࡿࡇ࡜࡟ࡼࡾࠊ཰ࡲࡗࡓࠋࡲࡓࠊูࡢ౛ࡣ 1980 ᖺ௦ࡢ࢔࣓ࣜ












㐠⏝ࢆ࠾ࡇ࡞ࡗ࡚࠸ࡓࠋࡑࡢ CP ࢆ㉎ධࡋࡓࡢࡣࠊ୺࡜ࡋ࡚ 1970 ᖺ௦ࡢ㔠⼥つไ⦆࿴࡟ࡼ
ࡗ࡚⏕ࡲࢀࡓMMMF㸦Money Market Mutual Fund㸧࡜࠸࠺ࠊ࣮࢜ࣉ࢚ࣥࣥࢻᆺࡢᢞ㈨ಙ
















                                                        
29 1980ᖺ௦ࡢS&L㔠⼥༴ᶵ࡟ࡘ࠸࡚ࡣࠊᐑᕝ㸦1992㸧ࢆཧ↷ࠋ 
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㛗ᮇമࡢ౯᱁ࢆୗࡆࠊࡑࢀࡽࡢᕷሙࢆࡉࡽ࡟ΰ஘ࡉࡏࡿࡇ࡜࡞ࡗࡓࠋ࢔࣓ࣜ࢝ࡢ▷ᮇ㔠⼥ᕷ
ሙ࡛ࡢ୺ࡓࡿ㈨㔠ࡢฟࡋ࡚ࡣࠊMMMF ࡛࠶ࡗࡓࡀࠊΰ஘ࡍࡿ⤒῭ࡢ୰࡛ࠊࡑࡢ㈨㔠౪⤥ࡣ
























ࡽ2.7඙ࢻࣝ࡟ࡲ࡛⦰ᑠࡋࡓࠋL.Thomas (2011) pp.77-78. 
ࢧࣈࣉࣛ࢖࣒㔠⼥༴ᶵࡣ࠸࠿࡟ࡋ࡚㉳ࡁࡓ࠿ 77 










ࡽ࡟ࡑࡢᚋ 2008 ᖺ 10 ᭶࡟ࡣ 2.52㸣࡟ࡲ࡛ୖ᪼ࡋ࡚࠸ࡿࡇ࡜ࡀぢ࡚ྲྀࢀࡿࠋᕷሙࡢせồࡍ
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ࡿࣜࢫࢡࣉ࣑ࣞ࢔࣒㸦ࣜࢫࢡ㈨⏘࡬ࡢᢞ㈨ࡢ௦ൾ࡜ࡋ࡚ᮇᚅࡍࡿࠊࣜࢫࢡࡢ࡞࠸㈨⏘ࢆୖᅇ












1. ࣞࣂࣞࢵࢪࡀ 20ಸࡢሙྜ 
㈨⏘ ㈇മ 
ドๆ 100൨෇ ▷ᮇമົ 95൨෇ 
 ⮬ᕫ㈨ᮏ 5൨෇ 

2. ㈨⏘౯್ࡀ 10㸣ୖ᪼ࡋࡓሙྜ 
㈨⏘ ㈇മ 
ドๆ 110൨෇ ▷ᮇമົ 95൨෇ 
 ⮬ᕫ㈨ᮏ 15൨෇  

3. ෌ᗘࣞࣂࣞࢵࢪࢆ 20ಸ࡟ࡋࡓሙྜ 
㈨⏘ ㈇മ 
ドๆ 300൨෇ ▷ᮇമົ 285൨෇ 























2007 ᖺࡈࢁ࠿ࡽࠊఫᏯᕷሙ࡜ AAA ᱁ࡢドๆ࡟ᝏ࠸ࢽ࣮ࣗࢫࡀὶࢀࡿ࡟ࡘࢀ࡚ࠊAAA ᱁




















                                                        
31 ࡇࡢᩘ್౛ࡣJ.Jablecky and M.Machaj (2011) p.215࡟ࡼࡿࠋ 




3ಸ௨ୖ࡟࡞ࡗ࡚࠸ࡓ࡜࠸࠺32ࠋGoodhart and Tsomocos (2011)ࡣࢹࣇ࢛ࣝࢺࡀ࡞ࡐᛴ⃭࡟








ࡼ࠺࡟ࠊI.Fisher (1933)ࠊBernanke and Blinder (1988)ࠊBernake and Gertler (1989)ࠊ













ᛶࡀ㧗࠸ࠋShleifer and Vishny (1997) ࠾ࡼࡧ Holmstrom and Tirole (1998) ࡣࠊ௻ᴗ࠶ࡿ
࠸ࡣ㖟⾜ࡀᑗ᮶ࡢ⌧㔠ᚲせ࡟ഛ࠼࡚ணഛⓗ࡟⌧㔠ࢆಖ᭷ࡍࡿࡇ࡜ࢆ⌮ㄽⓗ࡟ศᯒࡋࡓࠋ
Caballero and Simsek (2010) ࡣ㖟⾜ࡀྲྀᘬඛࡢ㖟⾜࡟୙Ᏻࡀ⏕ࡌࡓ᫬࡟⌧㔠ಖ᭷ࢆ㑅ᢥࡍ





                                                        
32 Goodhart, Charles A. E. and Dimitrios P. Tsomocos (2011) 
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࡟ࡘ࠸࡚ࡶࠊShleifer and Vishny (2011) ࡣࠊձ ᨻᗓࡀࣜࢫࢡ㈨⏘ࢆᢸಖ࡟㈚ฟࡍࡇ࡜ࠊղ 
ᨻᗓࡀ┤᥋࡟㈨⏘ࢆ㉎ධࡍࡿ࠿ࠊ࠶ࡿ࠸ࡣ≉ᐃࡢ㈨⏘㉎ධࢆ┠ᶆ࡟ࡋ࡚⿵ຓ㔠ࢆࡔࡍࡇ࡜ࠊ
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⏤໬ࡀ㐍ᒎࡋࡓࠋ1980 ᖺࡢ㡸㔠㔠⼥ᶵ㛵つไ⦆࿴࣭㈌ᖯ⟶⌮ἲ㸦Depository Institutions 
Deregulation and Monetary Control Act: DIDMCA㸧࠾ࡼࡧ 1982ᖺࡢ࣮࣭࢞ࣥࢭࣥࢺࢪ࢙
࣮࣓࢖ࣥ㡸㔠㔠⼥ᶵ㛵ἲ㸦Depository Institutions Act of 1982, Garn-St.Gremain㸧࡟ࡼࡾࠊ
NOW ຺ᐃࡢྜἲ໬ࠊ㡸㔠㔠฼ࠊ㈚௜㔠฼ࡢୖ㝈ࡀᗫṆࡉࢀ㔠฼ࡢ⮬⏤໬ࡀᐇ᪋ࡉࢀࡓࠋࡲ
ࡓࠊ1994 ᖺࡢ࣮ࣜࢢ࣭ࣝࢽ࣮ࣝἲ㸦Riegle-Neal Interstate Banking and Branching 
Efficiency Act of 1994㸧࡟ࡼࡾࠊᕞ㝿ᴗົࡢ⚗Ṇࡀ᧔ᗫࡉࢀࠊ1999ᖺࡢࢢ࣒࣭࣮ࣛࣜࢳ࣭ࣈ







ᕫ㈨ᮏࡢ ᐃ࡜ᇶ‽࡟㛵ࡍࡿᅜ㝿ⓗ⤫୍໬ 㸦ࠖInternational Convergence of Capital 
Measurement and Capital Standards㸧࡟ᇶ࡙࠸࡚࠸ࡿࠋ 













                                                        
























ⓗ⤫୍໬㸸ᨵゞࡉࢀࡓᯟ⤌ 㸦ࠖInternational Convergence of Capital Measurement and 








































ࡢ୺せᢞ㈨㖟⾜ࡢ࣮࣎ࢼࢫ⥲㢠ࡣࠊ250 ൨ࢻࣝ㸦2005 ᖺ㸧ࠊ360 ൨ࢻࣝ㸦2006 ᖺ㸧ࠊ380 ൨







                                                        
37 Basel Committee on Banking Supervision (2010) ࠾ࡼࡧⓑሯ㔜඾㸦2011㸧ࢆཧ↷ࠋ 
































































ࡣᨻ⟇㔠฼ࢆᛴ⃭࡟ୗࡆጞࡵࡓࠋᅗ⾲ 16ࡀ♧ࡍࡼ࠺࡟ࠊ2007ᖺኟ࡟ࡣ 5㸣௨ୖ࡛࠶ࡗࡓ FF
࣮ࣞࢺࡣࠊࡸࡃ 1 ᖺ࡛࡯ࡰ 0㸣࡟࡞ࡗࡓࠋࡓࡔࡋࠊࡇࡢᨻ⟇ᑐᛂ࡟ࡘ࠸࡚ࡣࠊ㐜ࡍࡂࡓ࡜࠸
࠺ᢈุࡶ࠶ࡿࠋࡓ࡜࠼ࡤࠊThomas㸦2011㸧ࡣࠕ࣋࢔ࢫࢱࣥࢬࡀ◚⥢ࡋࠊJPࣔࣝ࢞ࣥ࡟྾཰
ࡉࢀࡓ 2᪥ᚋࡢ 3᭶ 18᪥࡟ FRBࡣ FF࣮ࣞࢺࢆ 0.75㸣ᘬࡁୗࡆ࡚ࠊ2.25㸣࡜ࡋࠊࡉࡽ࡟ 4
᭶ 30᪥ࡢ FOMC఍㆟࡛ࡉࡽ࡟ 2㸣࡟ࡲ࡛ୗࡆࡓࡀࠊࡑࡢᚋ 10᭶ 8᪥࡟ 1.5㸣࡟ୗࡆࡿࡲ࡛
㸳ࣨ᭶௨ୖࡶ 2㸣࡟ᤣ࠼⨨࠸ࡓࡲࡲ࡛࠶ࡗࡓࠋࡇࢀࡣ᫂ࡽ࠿࡟ᐇែ⤒῭ࡢᝏ໬ࢆぢ㏨ࡋࠊ࢖
                                                        














ᅗ⾲ 17 Ẹ㛫㔠⼥ᶵ㛵ࡢ㉸㐣‽ഛ㔠㸦༢఩ 10൨ࢻࣝ㸧 
㸦ฟᡤ㸧FREDࠊࢭࣥࢺࣝ࢖ࢫ㐃㖟ࢹ࣮ࢱ࣮࣋ࢫ 
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ࡋ࠿ࡋࠊ࠸ࡎࢀ࡟ࡋ࡚ࡶ࢔࣓ࣜ࢝ࡣࢃࡀᅜ࡜ྠᵝ࡟ᮍ▱ࡢ㠀ఏ⤫ⓗ㔠⼥ᨻ⟇ࡢୡ⏺࡟㋃ࡳ
㎸ࡴࡇ࡜࡟࡞ࡗࡓ43ࠋ2007ᖺኟ࡟㛤࠿ࢀࡓ FOMC఍㆟ࡣࠊ୙ἣࡢ฿᮶ࢆᐹ▱ࡋࠊFF࣮ࣞࢺ
ࢆ 5.25㸣࠿ࡽ 4.75㸣࡬࡜ 0.5㸣ୗࡆࡓࠋࡑࢀ௨㝆ࡶᚎࠎ࡟ୗࡆࠊ2008ᖺ 4᭶࡟ࡣ 2㸣࡜ࡋࠊ
ࡉࡽ࡟ 2008 ᖺ 12 ᭶࡟ࡣ 0࠿ࡽ 0.25㸣࡟ࡲ࡛ୗࡆࡓࠋࣂ࣮ࢼࣥ࢟ࡣ✚ᴟⓗ࠿ࡘ኱⫹࡟㔠⼥
⦆࿴ࢆ᥎㐍ࡋࡓࠋලయⓗ࡟ࡣࢮࣟไ⣙࡟㝗ࡿ๓࡟✚ᴟⓗ࡞㈨⏘㉎ධࢆጞࡵࠊὶືᛶ౪⤥ࢆᐇ
⾜ࡋࡓ44ࠋᙜ↛ࡢࡇ࡜࡞ࡀࡽࠊࡑࡢ⤖ᯝ࡜ࡋ࡚ FRBࡢࣂࣛࣥࢫࢩ࣮ࢺࡣ኱ᖜ࡟ᣑ኱ࡍࡿࡇ࡜
࡟࡞ࡗࡓࠋᅗ⾲ 18ࡣࠊ2006ᖺ 12᭶࠿ࡽ 2011ᖺ 9᭶࡟࠿ࡅ࡚ FRBࡢ㈨⏘ࡀ࡝ࡢࡼ࠺࡟ኚ
໬ࡋࡓ࠿ࢆ♧ࡋ࡚࠸ࡿࠋࡲࡎࠊ㈨⏘ࡀ 2006ᖺ 12᭶ࡢ 9067൨ࢻࣝ࠿ࡽ 2008ᖺ 12᭶࡟ࡣ 2
඙ 2934൨ࢻࣝ࡜୍ᣲ࡟ 2.5ಸ࡟㊴ࡡୖࡀࡾࠊ2011ᖺ࡟ࡣ 2඙ 9000൨ࢻࣝ࡜࠾ࡼࡑ 3.2ಸ
࡟⭾ᙇࡋ࡚࠸ࡿࠋࡘࡂ࡟ࠊࡑࡢ୰㌟࡛࠶ࡿࡀࠊ2006 ᖺ࡟ࡣ⥲㈨⏘ࡢ 90㸣㏆ࡃࡀ㈈ົ┬ドๆ
࡛༨ࡵࡽࢀ࡚࠸ࡓࡀࠊ2009ᖺ࡟ࡣࢃࡎ࠿ 35㸣ࢆ༨ࡵࡿ࡟㐣ࡂ࡞ࡃ࡞ࡗࡓࠋࡑࢀࡣ FRBࡢྛ





ࡋࡓࡀࡗ࡚ࠊࡇࡢ᫬ᮇ࡟࠾ࡅࡿ TAFࡢᙺ๭ࡣ኱ࡁ࠿ࡗࡓࠋᙜึ TAFࡀ๰タࡉࢀࡓ 2007ᖺ




ࡢ㈚௜ࡀྵࡲࢀࡿࠋ2008 ᖺ 11 ᭶࡟ࡣ FOMC ࡣࣇ࢓ࢽ࣓࢖ࡸࣇࣞࢹ࣐ࢵࢡ࡞࡝ࡀⓎ⾜ࡋࡓ
MBS ࡢ㈙ྲྀࡾࢆᐉゝࡋࠊࡑࡢᚋࡑࡢ㈙ྲྀࡾ኱ᖜ࡟ቑຍࡉࡏࡓࠋ2007 ᖺ࡟ࡣࢮ࡛ࣟ࠶ࡗࡓ






















ᅗ⾲ 18 FRBࡢ㈨⏘ෆᐜࡢ᥎⛣㸦༢఩ࡣ 10൨ࢻࣝ㸧 














































































⥲㈨⏘ 906.68 929.20 2,293.37 2,278.30 2,463.23 2,901.82 
㸦ฟᡤ㸧FRBࡢ࣮࣒࣮࣍࣌ࢪࡼࡾ㸦http://www.federalreserve.gov/releases/h41/㸧ࠋ 
 
ᅗ⾲ 19 FRB㈨⏘つᶍࡢ᥎⛣㸦༢఩඙ࢻࣝ㸧 
 
㸦ฟᡤ㸧FRBࡢ࣮࣒࣮࣍࣌ࢪࡼࡾ㸦http://www.federalreserve.gov/releases/h41/㸧ࠋ 















ᅗ⾲ 20 㠀ఏ⤫ⓗ㔠⼥ᨻ⟇ 
㸦ฟᡤ㸧ⓑሯ㔜඾㸦2009㸧ࢆ୍㒊ಟṇ 
 




                                                        
47 ᪥㖟ࡶ2010ᖺ10᭶࠿ࡽᐇ᪋ࡋࡓໟᣓⓗ㔠⼥ᨻ⟇࡛ࡣࠊ㈨⏘㈙ධࢀࡶᛕ㢌࡟࠾࠸࡚࠸ࡿࠋࡋ࠿ࡋࠊࡑࡢ⥲㢠ࡣ5඙෇
⛬ᗘ࡛࠶ࡾࠊ࢔࣓ࣜ࢝ࡢ6000൨ࢻࣝ࡜ẚ㍑ࡍࢀࡤ㠀ᖖ࡟ᑠࡉ࠸ࠋ 




































㔞࡛࠶ࡿࠋᶆᮏᮇ㛫ࡣ 1985ᖺ 1 ᭶࠿ࡽ 2008 ᖺ 6᭶ࡲ࡛࡛࠶ࡿࠋࡑࡢ᥎ᐃ⤖ᯝࡣձኻᴗ⋡
ࢠࣕࢵࣉࠊ࢖ࣥࣇࣞ⋡ࠊ࢖ࣥࣇࣞண᝿ࠊ࠾ࡼࡧ㔠฼୙Ᏻࡀ 1㸣࣏࢖ࣥࢺୖ᪼ࡍࢀࡤࠊᮇ㛫ࣉ
࣑ࣞ࢔࣒ࢆࡑࢀࡒࢀࠊ20ࠊ30ࠊ40ࠊࡑࡋ࡚ 100 ࣋࢖ࢩࢫ࣭࣏࢖ࣥࢺୖ᪼ࡉࡏࡿࠊղ㛗ᮇമ
ົࡢ౪⤥ࡀ GDPẚ࡛ 1㸣࣏࢖ࣥࢺୖ᪼ࡍࢀࡤࠊ10ᖺ≀ࡢᮇ㛫ࣉ࣑ࣞ࢔࣒ࢆ 4.4࣋࢖ࢩࢫ࣭
࣏࢖ࣥࢺୖ᪼ࡉࡏࡿࠋࡇࡢ⤖ᯝ࠿ࡽࠊᙼࡽࡣ 2009ᖺ Q4࡟ FRBࡀᐇ᪋ࡋࡓ 1඙ 7250൨ࢻ
ࣝࡢമๆ㉎ධࡣࠊྡ┠ GDP ࡢ࡯ࡰ 12㸣࡛࠶ࡾࠊࡑࢀࡣࣜࢫࢡࣉ࣑ࣞ࢔࣒ࢆ 52 ࣋࢖ࢩࢫ࣏
࢖ࣥࢺୗⴠࡉࡏࡓ㸦12㸣4.4㸻52㸧ࠊ࡜୺ᙇࡍࡿࠋ 
ࡶࡗ࡜ࡶࡇࡢࡼ࠺࡞㛗ᮇമࡢ኱㔞㉎ධ࡟ࡼࡿࠊFRBࡢ࣮࣋ࢫᣑ኱ࡀ⤒῭࡟ࣉࣛࢫ࡛࠶ࡗࡓ
ࡇ࡜࡟␲ၥࢆ࿊ࡍࡿ◊✲ࡶ࠶ࡿࠋࡓ࡜࠼ࡤࠊGurdia and Woodford (2010) ࡣࠊ㔠฼ࡶࡍ࡛
࡟ୗ㝈࡟㐩ࡋࠊࡉࡽ࡞ࡿ㖟⾜㈚ฟࡀ୙ྍ⬟࡟࡞ࡗ࡚࠸ࡿ≧ἣࡢୗ࡛ࡣࠊ࣐ࢿࢱ࣮ࣜ࣋ࢫࢆᣑ
ᙇࡋ࡚ࡶࠊ⥲㟂せࢆቑࡸࡍຠᯝࡣᮇᚅ࡛ࡁ࡞࠸࡜ㄽࡌ࡚࠸ࡿࠋKuttner (2004)ࠊBernanke 




Lopez, and Nelson (2004) ࢆཧ↷ࠋ 
51 Mishkin (2011) 




Eggertsson and Woodford (2003, 2004)ࠊWoodford (2003) ࡣᮇᚅ࡟ཬࡰࡍຠᯝࢆ㔜どࡋ
ࡓࠋ2009ᖺ 3᭶࡟ FOMCࡣࠕ␗ᖖ࡟ప࠸ప㔠฼㸦exceptionally low㸧ࠖ ࢆࠕ࠿࡞ࡾࡢᮇ㛫
࡟ࢃࡓࡗ࡚㸦for an extended period㸧ࠖ ⥔ᣢࡍࡿ࡜ᐉゝࡋࡓࠋప㔠฼ࢆ࠿࡞ࡾࡢᮇ㛫࡟ࢃࡓ
ࡗ࡚⥅⥆ࡍࢀࡤࠊ㛗ᮇ㔠฼ࢆୗࡆࠊ࢖ࣥࣇࣞᮇᚅࢆ⏕ࡴࠊࡋࡓࡀࡗ࡚ᐇ㉁㔠฼ࢆୗࡆࡿ࡜࠸























                                                        






































                                                        
54 A. Shleifer and R. Vishny (2010) 
55 ࢃࡀᅜ࡛ࡣM2ቑຍ⋡ࡣᖺ⋡2.5㸣๓ᚋ࡟␃ࡲࡗ࡚࠸ࡿࠋࡇࢀ࡟ᑐࡋ࡚ࠊ࢔࣓࡛ࣜ࢝ࡣ2010ᖺ௨㝆ࠊ10㸣ࢆ㉸࠼ࡿ㠀
ᖖ࡟㧗࠸ቑຍ⋡ࢆ♧ࡋ࡚࠸ࡿࠋ௒᪥ࠊ࣐ࢿ࣮ࢧࣉࣛ࢖ࢆ㍍どࡍࡿഴྥ࡟࠶ࡿࡀࠊ࣐ࢿ࣮ࢧࣉࣛ࢖ࢆఫᏯࣂࣈࣝ࡜㛵㐃
௜ࡅࡿ◊✲ࡶ࠶ࡿࠋࡓ࡜࠼ࡤࠊWen (2010) ࢆཧ↷ࠋ 
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ഛ࡟㡸ࡅࡿᙜᗙ㡸㔠࡟ࡣ 2008ᖺ 10᭶ 9᪥࠿ࡽ௜฼ࡀㄆࡵࡽࢀࡿࡇ࡜࡟࡞ࡗࡓ56ࠋࡋࡓࡀࡗ
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6᭶ 25᪥ FOMCࡣ FF࣮ࣞࢺࡢ┠ᶆ್ࢆ 5.25㸣࡟ᤣ࠼⨨ࡃ࡜Ⓨ⾲ࠋ 
7᭶ 24᪥ SECࡀࠊ࢝ࣥࢺࣜ࣡࢖ࢻ࣭ࣇ࢓࢖ࢼࣥࢩࣕࣝࡀ༴ᶵⓗ࡞≧ἣ࡟࠶ࡿ࡜
Ⓨ⾲ࠋ 
7᭶ 31᪥ ࣋࢔࣮࣭ࢫࢱࣥࢬࡀࡑࡢചୗࡢ 2 ࡘࡢ࣊ࢵࢪࣇ࢓ࣥࢻࢆ◚⏘ࡉࡏࡓ࡜
Ⓨ⾲ࠋ 
8᭶ 6᪥ ࢔࣓ࣜ࢝ఫᏯ࣮ࣔࢤࢵࢪᢞ㈨఍♫ࡀಽ⏘ࠋ 
8᭶ 7᪥ FOMCࡣ FF࣮ࣞࢺࢆ 5.25㸣࡟⥔ᣢࡍࡿ࡜Ⓨ⾲ࠋ 
8᭶ 9᪥ ࣇࣛࣥࢫ᭱኱ࡢ㖟⾜ࠊBNPࣃࣜࣂ 3ࡘࡢᢞ㈨ࣇ࢓ࣥࢻࡢゎ⣙ࢆ೵Ṇ㸦ࣃ
ࣜࣂࢩࣙࢵࢡ㸧ࠋ 
8᭶ 16᪥ ᱁௜ࡅ఍♫ࣇ࢕ࢵࢳࡀ࢝ࣥࢺࣜ࣡࢖ࢻ࣭ࣇ࢓࢖ࢼࣥࢩࣕࣝࢆ BBB+࡟
ࡲ࡛ୗࡆࡿࠋ 
8᭶ 17᪥ FOMCࡣ㔠⼥ᕷሙ࡛ࣜࢫࢡࡀ㧗ࡲࡾࡘࡘ࠶ࡿ࡜࠸࠺ㄆ㆑ࢆⓎ⾲ࠋ 
9᭶ 14᪥ ࢖ࣥࢢࣛࣥࢻ㖟⾜ࡀ 5 ఩ࡢఫᏯ㈚௜఍♫ࠊࣀ࣮ࢨ࣭ࣥࣟࢵࢡ࡟⥭ᛴ⼥
㈨ࠋ 
9᭶ 18᪥ FOMCࡣ FF࣮ࣞࢺࢆ 50࣋࢖ࢩࢫ࣏࢖ࣥࢺୗࡆ࡚ࠊ4.75㸣࡟ࠋ 
10᭶ 31᪥ FF࣮ࣞࢺࢆ 4.50㸣࡟ࡲ࡛ୗࡆࡿࠋ 
12᭶ 12᪥ FRB ࡣẸ㛫㔠⼥ᶵ㛵࡬ࡢ⼥㈨࡜ࡋ࡚ࢱ࣮࣒ධᮐไᗘ㸦Term Auction 
Facility: TAF㸧ࢆタ❧ࠊࡉࡽ࡟ࠊḢᕞ୰ኸ㖟⾜࡜ࢫ࢖ࢫᅜ❧㖟⾜࡜㏻
㈌஺᥮ࡢࢫ࣡ࢵࣉࣛ࢖ࣥࢆ⥾⤖ࠋ 
                                                        
57 㔠⼥༴ᶵࡢᒎ㛤࠾ࡼࡧᨻᗓࠊ㐃㖟ࡢᑐᛂ࡟ࡘ࠸࡚ࡣࠊ୺࡜ࡋ࡚ࢭࣥࢺࣝ࢖ࢫ㐃㑥‽ഛ㖟⾜ࡢ࣮࣒࣮࣍࣌ࢪࠊ௨ୗࡢ
ࢧ࢖ࢺ࡟ࡼࡿࠋhttp://timeline.stlouisfed.org/index.cfm?p=home 
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2008ᖺ 1᭶ 11᪥ ࣂࣥࢡ࣭࢜ࣈ࣭࢔࣓ࣜ࢝ࡀ࢝ࣥࢺࣜ࣡࢖ࢻ࣭ࣇ࢓࢖ࢼࣥࢩࣕࣝࢆ 400
൨ࢻ࡛ࣝ㈙཰ࠋ 
1᭶ 18᪥ ᱁௜ࡅ఍♫ࡀ NY ࡟ᮏᗑࢆ࠾ࡃ㔠⼥ᣢࡕᰴ఍♫ࠊ࢔࣒ࣂࢵࢡࣇ࢓࢖ࢼ
ࣥࢩ࣭ࣕࣝ ࢢ࣮ࣝࣉࡢ᱁௜ࡅࢆୗࡆࠊࢡࣞࢹ࢕ࢵࢺ࢛࢘ࢵࢳࡢᑐ㇟࡟ࠋ 
1᭶ 22᪥ FF࣮ࣞࢺࢆ 3.5㸣࡟ࠋ 
1᭶ 30᪥ FF࣮ࣞࢺࢆ 3㸣࡟ࠋ 
2᭶ 13᪥ ࣈࢵࢩࣗ኱⤫㡿ࡀ⤒῭ಁ㐍ἲ㸦Economic Stimulus Act of 2008㸧࡟⨫
ྡࠋ 
2᭶ 17᪥ ࣀ࣮ࢨࣥࣟࢵࢡࡀᅜ᭷໬ࡉࢀࡿࠋ 
3᭶ 16᪥ FOMCࡀ㔠⼥ᶵ㛵࡬ࡢ㈚ฟࢆᣑ኱ࡍࡿࡓࡵ࡟ࠊࣉࣛ࢖࣐࣮࣭ࣜࢹ࢕࣮
࣮ࣛྥࡅ㈨㔠౪⤥ไᗘ㸦Primary Dealer Credit Facility: PDCF㸧ࢆタ
❧ࠋ 
3᭶ 18᪥ FF࣮ࣞࢺࢆ 2.25㸣࡟ࡲ࡛ୗࡆࡿࠋ 
3᭶ 24᪥ JPࣔࣝ࢞ࣥࢳ࢙࢖ࢫࡢ࣋࢔ࢫࢱࣥࢬ㈙཰ࡢࡓࡵ࡟ࠊ㹄㹐㹀ࡢ≉ู⼥㈨
ࡀỴᐃࠋ 
4᭶ 30᪥ FFF࣮ࣞࢺࢆ 2.0㸣࡟ࠋ 
6᭶ 5᪥ ࣂࣥࢡ࣭࢜ࣈ࣭࢔࣓ࣜ࢝ࡢ࢝ࣥࢺࣜ࣡࢖ࢻࡢ㈙཰ࡀㄆྍࡉࢀࡿࠋ 
6᭶ 5᪥ S&Pࡣࣔࣀࣛ࢖ࣥࡢ AMBAC࠾ࡼࡧMBIAࡢ᱁௜ࡅࢆ AAA࠿ࡽ AA
࡟ୗࡆࡿࠋ 
7᭶ 11᪥ ㈓⵳ᶵ㛵┘╩ᒁࡀ࢖ࣥࢹ࢕࣐ࢵࢡ㖟⾜ࢆ㛢㙐ࠋ 




7᭶ 15᪥ SECࡀ୧㔠⼥ᶵ㛵ࡢドๆࡢ✵኎ࡾࢆ୍᫬⚗Ṇࠋ 
9᭶ 7᪥ 㐃㑥ఫᏯ㔠⼥ᶵ㛵㸦Federal Housing Finance Agency: FHFA㸧ࡀࣇ࢓
ࢽ࣓࢖࡜ࣇࣞࢹࣜࢵࢡ࣐ࢵࢡࢆᨻᗓࡢ⟶⌮ୗ࡟⨨ࡃ࡜බ⾲ࠋ 
9᭶ 15᪥ ࣂࣥࢡ࣭࢜ࣈ࣭࢔࣓ࣜ࢝ࡀ 500 ൨ࢻࣝ࡟࡚࣓ࣜࣝࣜࣥࢳࢆ㈙཰ࡍࡿ࡜
බ⾲ࠋ 
9᭶ 15᪥ ࣮࣐ࣜࣥࣈࣛࢨ࣮ࢬࡀ࢔࣓ࣜ࢝㐃㑥◚⏘ἲ➨ 11᮲ࢆ⏦ㄳࡋࠊಽ⏘ࠋ 
9᭶ 16᪥ 㐃㑥‽ഛ⌮஦఍ࡀ NY㐃㖟ࡀ㐃㑥‽ഛἲ➨ 13᮲࡟ᇶ࡙ࡁࠊAIG࡟ 850
൨ࢻࣝࢆ㝈ᗘ࡟ᩆ῭㈨㔠ࢆᥦ౪ࡍࡿࡇ࡜ࢆㄆࡵࡿࠋ 
9᭶ 16᪥ ࣜࢨ࣮ࣈ࣭ࣉࣛ࢖࣐࣐ࣜࢿ࣮ࣇ࢓ࣥࢻࡢᰴᘧࡢ⣧౯್ࡀ㢠㠃 1 ࢻࣝࢆ
๭ࡿࠋ 




9᭶ 19᪥ 㐃㑥‽ഛ⌮஦఍ࡣ㖟⾜࠾ࡼࡧ㖟⾜ᣢࡕᰴ఍♫ࡀ MMMF ࠿ࡽඃⰋࡢ㈨
⏘ᢸಖ CP ࡢ㈙࠸ྲྀࡾࢆಁࡍࡓࡵ࡟ࠊࠕ㈨⏘ᢸಖ CPMMF ᇶ㔠
㸦Asset-Backed Commercial Paper Money Market Mutural Fund 
Liquidity Facility㸧ࠖ ࢆタ❧ࠋ 








9᭶ 29᪥ ㈈ົ┬ࡣMMMFࡢ୍᫬ⓗ඲㢠ಖドࡢࣉࣟࢢ࣒ࣛࢆไᐃࠋ 
10᭶ 3᪥ ࠕ⥭ᛴ⤒῭Ᏻᐃ໬ἲ㸦Emergency Economic Stabilization Act of 
2008㸧ࠖ ࡀ㆟఍ࢆ㏻㐣ࡋࠊ7000 ൨ࢻࣝࡢࠕ୙Ⰻ㈨⏘ᩆ῭ࣉࣟࢢ࣒ࣛ
㸦Troubled Asset Relief Program: TARP㸧ࠖ ࡀỴᐃࡉࢀࡿࠋ 
10᭶ 6᪥ FRB ࡣ㡸㔠㔠⼥ᶵ㛵ࡢᡤせ‽ഛ࠾ࡼࡧ㉸㐣‽ഛ࡟௜฼ࡍࡿࡇ࡜ࢆỴ
ᐃࠋᡤせ‽ഛ࡟ࡣ FF ࣮ࣞࢺ࣐࢖ࢼࢫ 0.1ࠊ㉸㐣‽ഛ࡟ࡣ࣐࢖ࢼࢫ
0.45㸣ࠋ 
10᭶ 7᪥ FRB ࡣ CP ᕷሙࡢάᛶ໬ࡢࡓࡵ࡟ࠊࠕCP ㈙ྲྀࡾᇶ㔠㸦Commercial 
Paper Funding Facility: CPFF㸧ࠖ ࢆタ❧ࠋ 
10᭶ 8᪥ FOMCࡣ㹄㹄࣮ࣞࢺࢆ 1.50㸣࡟ࡲ࡛ୗࡆࡿࠋ 
10᭶ 12᪥ FRBࡣ࢚࢘ࣝࢫࣇ࢓࣮ࢦࡢ࣡ࢥࣅ࢔㈙཰ࢆㄆྍࠋ 




10᭶ 29᪥ FF࣮ࣞࢺࢆ 1.00㸣࡟ୗࡆࡿࠋ 
11᭶ 10᪥ FRBࡣ࢔࣓࢚ࣜ࢝ࣥࢡࢫࣉࣞࢫࡢ㖟⾜ᣢࡕᰴ఍♫࡬ࡢ⛣⾜ࢆㄆྍࠋ 
11᭶ 14᪥ ㈈ົ┬ࡣࠕ㈨ᮏ㉎ධィ⏬㸦Capital Purchase Program: CPP㸧ࠖ ࡟ࡼࡾ
21ࡢ㖟⾜࠿ࡽ⥲㢠 335൨ࢻࣝࡢඃඛᰴࢆ㉎ධࠋ 
11᭶ 18᪥ GM,ࣇ࢛࣮ࢻࠊࢡࣛ࢖ࢫࣛࡢ TARP࡟ࡼࡿ㈨㔠ᩆ῭ࢆồࡵࡿࠋ 
11᭶ 20᪥ ࣇ࢓ࢽ࣓࢖࡜ࣇࣞࢹࣜࢵࢡ࣐ࢵࢡࡣ2009ᖺ1᭶ࡲ࡛᢬ᙜఫᏯࡢ኎༷ࢆ
೵Ṇࡍࡿ࡜ᐉゝࠋ 
11᭶ 21᪥ ㈈ົ┬ࡣ CPPࡢୗ࡛ 23ࡢ㖟⾜࠿ࡽ 30൨ࢻࣝࡢඃඛᰴࢆ㉎ධࠋ 
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11᭶ 23᪥ ㈈ົ┬ࠊFRBࠊFDIC ࡀඹྠ࡛ࢩࢸ࢕ࢢ࣮ࣝࣉᩆ῭ࡢࣉࣟࢢ࣒ࣛࢆⓎ
⾲ࠋ 
11᭶ 25᪥ FRB ࡣࠕ㈨⏘ᢸಖドๆ㈚௜ᇶ㔠㸦Term Asset-Backed securities 
Lending Facility: TALF㸧ࢆタ❧ࠋࡇࢀ࡟ࡼࡗ࡚ࠊNY㐃㖟ࡣ AAA᱁
ࡢ MBS ࡸᾘ㈝⪅࣮ࣟࣥ࠾ࡼࡧᑠཱྀࡢࣅࢪࢿࢫ࣮ࣟࣥࡢ㈚ᡭ࡟ࣀࣥࣜ
ࢥ࣮ࢫ࡛ 2000൨ࢻࣝࡲ࡛ࡢ⼥㈨ࡀྍ⬟࡟ࠋࡑࡢಙ⏝ಖド࡜ࡋ࡚ࠊ㈈ົ
┬ࡣ TARPࡢ 200൨ࢻࣝࢆ⏝ពࡍࡿࠋ 
11᭶ 25᪥ FRB ࡣࣇ࢓ࢽ࣓࢖ࠊࣇࣞࢹࣜࢵࢡ࣐ࢵࢡࠊࡢമົཬࡧࡇࢀࡽ GSE ࡀ
ಖドࡋ࡚࠸ࡿ MBS ࡢ㉎ධィ⏬ࢆබ⾲ࠋ┤᥋ࡢമົࡣ 1000 ൨ࢻࣝࠊ
MBSࡣ 5000൨ࢻࣝࢆୖ㝈࡟㉎ධࡍࡿࠋ 
11᭶ 26᪥ FRBࡣࣂࣥࢡ࣭࢜ࣈ࣭࢔࣓ࣜ࢝ࡢ࣓ࣜࣝࣜࣥࢳ㈙཰ࢆㄆྍࠋ 
12᭶ 3᪥ SECࡣ᱁௜ࡅᶵ㛵ࡢ᱁௜ࡅࡢㄝ᫂㈐௵ࠊࡑࡢࣉࣟࢭࢫࡢ㏱᫂ᛶࢆᙉ໬
ࡋࠊᢞ㈨ᐙ࡟ࡼࡾ☜ᐇ࡞᝟ሗࢆᥦ౪࡛ࡁࡿࡼ࠺࡟᪂ࡓ࡞ไᗘࢆసࡿࠋ 
12᭶ 5᪥ ㈈ົ┬ࡣ 35ࡢ㖟⾜ࡢඃඛᰴࢆ⥲㢠 40൨ࢻࣝ࡟࡚㉎ධࠋ 
12᭶ 10᪥ FDICࡣಽ⏘㖟⾜࡟ᑐࡍࡿ㡸㔠ಖ㝤ࡣ୓඲࡛࠶ࡿ࡜⧞ࡾ㏉ࡋᙉㄪࠋ 
12᭶ 11᪥ NBERࡣᬒẼࡢࣆ࣮ࢡࡣ 2007ᖺ 12᭶࡛࠶ࡾࠊࡑࡢᚋᬒẼࡣୗ㝆ࡋ࡚
࠸ࡿ࡜Ⓨ⾲ 
12᭶ 12᪥ ㈈ົ┬ࡣ 28ࡢ㖟⾜࡟ᑐࡋ࡚⥲㢠 62൨ 5000ࢻࣝࡢඃඛᰴࢆ㉎ධࠋ 
12᭶ 16᪥ FOMCࡣ FF࣮ࣞࢺࢆ 0㸫0.25㸣࡟ࡲ࡛ୗࡆࡿࠋ 
12᭶ 19᪥ ㈈ົ┬ࡣ TARP࠿ࡽࠊGMࠊࢡࣛ࢖ࢫ࣮ࣛ࡟ᑐࡋ࡚ࡑࢀࡒࢀ 134൨ࢻ
ࣝࠊ40൨ࢻࣝࢆ⼥㈨ࡍࡿࠋ 
12᭶ 23᪥ ㈈ົ┬ࡣ 43ࡢ㖟⾜࠿ࡽ⥲㢠 151൨ࢻࣝࡢඃඛᰴࢆ㉎ධࠋ 
12᭶ 30᪥ ㈈ົ┬ࡣ 11᭶ 25᪥ࡢ GSEᩆ῭ィ⏬࡟ᇶ࡙ࡁࠊࡑࢀࡒࢀࡢಖドമᶒࡢ
㉎ධࢆᐇ᪋ࡍࡿ࡜Ⓨ⾲ࠋ 
12᭶ 30᪥ SEC ࡣබṇ౯᱁఍ィᇶ‽࡟཯ᑐࡢሗ࿌᭩ࢆⓎ⾲ࠋࡇࡢሗ࿌᭩ࡣ 2008
ᖺࡢ⥭ᛴ⤒῭Ᏻᐃ໬ἲ࡟ᇶ࡙ࡃࡶࡢ࡛࠶ࡿࠋ 
12᭶ 31᪥ ㈈ົ┬ࡣ 7㖟⾜ࡢඃඛᰴࢆ⥲㢠 191൨ࢻࣝ࡟࡚㉎ධࠋ 
2009ᖺ 1᭶ 5᪥ NY㐃㖟ࡀ 2008ᖺ 11᭶ 25᪥ࡢỴᐃ࡟ᇶ࡙ࡁࣇ࢓ࢽ࣓࢖ࠊࣇࣞࢹࢵࣜ
ࢵࢡࠊࢪࢽ࣓࢖ࡢᅛᐃ㔠฼ࡢMBSࡢ㈙ྲྀࡾࢆ㛤ጞࠋ 
